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,QWURGXFWLRQ
7KHSDSHUIROORZLQJ/DIIHU¶VEDVLFLGHDLVIRFXVHGRQSURSHUW\DVVHWYDOXH$V/DIIHUH[SODLQHGFKDQJHV
LQWD[UDWHVKDYHWZRHIIHFWVRQWD[UHYHQXHVWKHDULWKPHWLFHIIHFWDQGWKHHFRQRPLFHIIHFW7KHDULWKPHWLFHIIHFWLV
VLPSO\WKDW LI WD[UDWHVDUHORZHUHGWD[UHYHQXHVSHUHXURRIWD[EDVHZLOOEHDOVRORZHUHGE\WKHDPRXQWRIWKH
GHFUHDVH LQ WKH UDWH 7KH HFRQRPLF HIIHFW KRZHYHU UHFRJQL]HV WKH SRVLWLYH LPSDFW WKDW ORZHU WD[ UDWHV KDYH RQ
SURSHUW\DVVHWVE\SURYLGLQJLQFHQWLYHVWRLQFUHDVHWKLVDFWLYLW\5DLVLQJWD[UDWHVKDVWKHRSSRVLWHHFRQRPLFHIIHFW
E\SHQDOL]LQJSDUWLFLSDWLRQLQSURSHUW\DVVHWVDFWLYLWLHV7KHDULWKPHWLFHIIHFWDOZD\VZRUNVLQWKHRSSRVLWHGLUHFWLRQ
IURP WKH HFRQRPLF HIIHFW 7KHUHIRUH ZKHQ WKH HFRQRPLF DQG WKH DULWKPHWLF HIIHFWV RI WD[UDWH FKDQJHV DUH
FRPELQHG WKH FRQVHTXHQFHV RI WKH FKDQJH LQ WD[ UDWHV RQ WRWDO WD[ UHYHQXHV DUH QR ORQJHU TXLWH VR REYLRXV
6LPLODUO\WKHFXUYHLVRIWHQSUHVHQWHGDVDSDUDEROLFVKDSH3URSHUW\DVVHWVDUHDIIHFWHGQRWRQO\E\SURSHUW\WD[
EXW IURPDOORWKHUGLUHFWDQG LQGLUHFW WD[HVDQG WKXV WKH WD[DWLRQHQYLURQPHQWSRVHV VHULRXV LPSDFW LQ UHDOHVWDWH
DFWLYLWLHV,QWKLVVWXG\ILUVWO\DVKRUWGLVFXVVLRQRQWD[WKHRU\WD[UHYHQXHVDQGWKH*UHHNWD[HQYLURQPHQWIRUUHDO
SURSHUW\DVVHWVLVSUHVHQWHGDQGWKHQE\XVLQJDQDXWRPDWHG:/&PRGHOLQRUGHUWRFKDQJHWKHOHYHOVRILQFRPH
WD[ DW D FRQVWDQW OHYHO RI SURSHUW\ WD[ WKH WD[ UHYHQXHV DULVLQJ IURP D UHDO HVWDWH DFWLYLW\ DUH FDOFXODWHG DQG
FRQFOXVLRQVDUHGUDZQ

7D[WKHRU\WD[UHYHQXHVDQGWD[HQYLURQPHQWIRUUHDOSURSHUW\DVVHWV
7KHWRWDO WD[UHYHQXHLV WKHSURGXFWRIWKHWD[EDVHPXOWLSOLHGE\WKHWD[UDWH$WFXUUHQWWD[V\VWHPVWKHPDLQ
EDVLVIRUWKHLPSRVLWLRQRIWD[HVLVLQFRPHDQGH[SHQGLWXUHDQGDVVHWV7KHWD[UDWHLVWKHDPRXQWRIWD[DWWULEXWDEOH
WRHDFKXQLWRIWKHWD[EDVH,WFDQEHXQLWWD[UDWHRUDGYDORUHPWD[UDWH)URPWKLVWD[GLVWLQFWLRQLWFRXOGEHUHDGLO\
LQIHUUHGWKDWWD[HVOHYLHGRQWKHYDOXHLVVRFLDOO\SUHIHUDEOHWRWD[HVLPSRVHGE\XQLTXHSURGXFWEHFDXVHIRUWKRVH
WD[HVWKHVL]HRIWKHWD[EXUGHQGLIIHUHQWLDWHVGHSHQGLQJRQWKHYDOXHRIWD[SD\HU
VJRRGVRUVHUYLFHV%HFDXVHKLJK
LQFRPHFODVVHVXVXDOO\DUHFRQVXPHUVRIJRRGVRIJUHDWHUYDOXHE\LPSRVLQJVXFKWD[HV WKHWD[EXUGHQLVKLJKHU
7KHWD[UDWHGLIIHUVLQDYHUDJHDQGPDUJLQDOWD[UDWH7KHDYHUDJHWD[UDWHVKRZVWKHUHODWLYHVL]HRIWKHWD[EXUGHQ
DQGZKLFK LVHVWLPDWHGDV WKHUDWLRRI WKHDPRXQWSDLGE\ WKH WD[SD\HU IRUD WD[RQ WKHYDOXHRI WKH WD[EDVHDQG
VKRZVWKHVL]HRIWKHWD[EXUGHQ7KHPDUJLQDOWD[UDWHLVWKHIDFWRUE\ZKLFKWKHODVWXQLWRIWKHWD[EDVHLVEXUGHQHG
&ODVVLILFDWLRQRIWD[HV
,QWHUPVRIWKHWD[EDVH D,QFRPHWD[  L ,QFRPHWD[RQLQGLYLGXDOV
LL &RUSRUDWLRQLQFRPHWD[
LLL 7D[RIJRRGZLOO
E7UDQVIHUWD[  L ,QKHULWDQFH
LL *UDQW
LLL 3DUHQWDOEHQHILWV
F2FFXSDWLRQWD[ L 1HWZHDOWKWD[
LL *HQHUDOSURSHUW\WD[
LLL 3URSHUW\WD[
G([SHQVHVWD[  L 3HUXQLW
LL 3HUYDOXH
,QWHUPVRIWKHWD[UDWH D3URJUHVVLYHWD[ L $VFHQGLQJSURJUHVVLYHQHVV
LL 'HVFHQGLQJSURJUHVVLYHQHVV
LLL )L[HGSURJUHVVLYLW\
E3URSRUWLRQDOWD[
,QWHUPVRIWKHRSHUDWRUZKRUHTXLUHV
D&HQWUDO$GPLQLVWUDWLRQWD[HV
E/RFDO*RYHUQPHQWWD[HV
F6RFLDO6HFXULW\FRQWULEXWLRQ
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,QWLPHVRIHFRQRPLFUHFHVVLRQWKHVWDWHVLPXOWDQHRXVO\ZLWKLQFUHDVLQJSXEOLFVSHQGLQJUHGXFHWD[UDWHVLQRUGHU
WR FDXVH DQ LQFUHDVH LQ DJJUHJDWH GHPDQG ZKLFK ZLOO OHDG WR UHFRYHU\ 8QOLNH WKH HFRQRPLF UHFHVVLRQ IRU WKH
WUHDWPHQW RI ZKLFK LQFUHDVHG SXEOLF VSHQGLQJ DQG ORZHU WD[HV DUH UHTXLUHG LI LQIODWLRQ ± GHPDQG HFRQRPLF
FRQGLWLRQV SUHYDLO WKH DSSURSULDWH SROLF\ LV DSDUW IURP UHGXFLQJ SXEOLF VSHQGLQJ WR UDLVH WD[HV 7D[HV FDQ EH D
PHDQVRIDFFHOHUDWLQJHFRQRPLFJURZWK$VLJQLILFDQWSURSRUWLRQRIWD[UHYHQXHLVXWLOL]HGIRUWKHFRQVWUXFWLRQRI
LQIUDVWUXFWXUHURDGVSRUWVHWFZLWKRXWZKLFKWKHUHFDQEHQRGHYHORSPHQWDQGWKHSULYDWHVHFWRUFDQQRWRSHUDWH
HIIHFWLYHO\,QDQ\FDVHWD[HVDIIHFWHFRQRPLFGHYHORSPHQWDQGSROLF\PDNHUVDUHUHTXLUHGWRGHVLJQWKHWD[V\VWHP
LQVXFKDZD\WKDWWKHHIIHFWVRIWD[HVDUHWKHPRVWIDYRUDEOH
7KHPDLQUHDVRQZK\ WKH WKHRU\RIDELOLW\ WRSD\ LPSRVHVSURSHUW\ WD[ LV WKDW LQFRPHLVQRW WKHRQO\ LQGH[RI
DELOLW\WRSD\7KHDELOLW\WRSD\LVLQFUHDVHGE\WKHH[LVWHQFHRISURSHUW\EHFDXVHLWHQVXUHVVHFXULW\DJDLQVWIXWXUH
ULVNVWRWKHKROGHUDQGSURYLGHVQRQ±WD[DEOHLQFRPHLQWKHIRUPRIDXWRPDWLFFDSLWDODSSUHFLDWLRQ$QLPSRUWDQW
DUJXPHQWLQIDYRURISURSHUW\WD[DWLRQLVWKHUHFLSURFDOQDWXUHRISURSHUW\WD[HV7KHPDLQDUJXPHQWDJDLQVWFDSLWDO
WD[DWLRQLVWKDWLQFRPHWD[EDVHGRQDSURJUHVVLYHVFDOHREYLDWHVWKHWD[DWLRQRIUHDOHVWDWH$OVRWKHLPSRVLWLRQRI
SURSHUW\ WD[HV LV IDFLQJVLJQLILFDQWGLIILFXOWLHVRIFRPSOLDQFH VHUYLFHVQDWXUHZLWK WKHPRVW LPSRUWDQWEHLQJDVVHW
YDOXDWLRQDQGWKHYHULILFDWLRQRIWKHH[LVWHQFHRIVRPHRIWKHVH&RQVHTXHQWO\WKHUHLVZLGHVSUHDGHYDVLRQRIWD[HV
7KHSUREOHPVXVXDOO\IRFXVRQWKHYDOXDWLRQRISURSHUW\
$QLPSRUWDQW LVVXH WKDWKDVSUHRFFXSLHGWKHOLWHUDWXUHRISXEOLFHFRQRPLFVRQSURSHUW\ WD[HVLVZKRXOWLPDWHO\
EHDUVWKHEXUGHQRIWKLVWD[,IWKHFDSLWDOPDUNHWLVSHUIHFWWKHYDOXHRIWKHSURSHUW\HTXDOVWRWKHFDSLWDOL]HGYDOXH
RIWKHH[SHFWHGLQFRPHIURPWKHSURSHUW\$QDGYDORUHPWD[LVSURSRUWLRQDOWRWKHYDOXHRIWKHSURSHUW\DWDUDWH
HTXLYDOHQW WR WKHSURSRUWLRQDO LQFRPH WD[ZKLFK LV WKHSURGXFWRI WKHSURSRUWLRQDOZHDOWK WD[RQ WKH LQWHUHVW UDWH
DSSOLHG%HFDXVHLWLVQRWSRVVLEOHWRSDVVRQWKHSURSHUW\WD[LQWKHVKRUWWHUPWKHWD[EXUGHQLVDWWULEXWHGRQO\WRWKH
RZQHURI WKHSURSHUW\ ,Q WKH ORQJ WHUPGXH WR WKHUHODWLYH LQHODVWLFLW\RI WKHPDUNHW WKH ODUJHVW VKDUHRI WKH WD[
EXUGHQ LVERUQHE\ WKHRZQHUZKLOHD VPDOOHUSURSRUWLRQERUQHE\ WKH WHQDQWRI WKHSURSHUW\ LQ WKH IRUPRI UHQW
LQFUHDVH
5HVWULFWLRQVRQWD[HIILFLHQF\IURPWKHXVHRIKLJKWD[UDWHV±/DIIHUFXUYHDQDO\VLV
/DIIHUFXUYH/DIIHULOOXVWUDWHVWKHEDVLFLGHDWKDWFKDQJHVLQWD[UDWHVKDYHWZRHIIHFWVRQWD[UHYHQXHV
WKHDULWKPHWLFHIIHFWDQGWKHHFRQRPLFHIIHFW7KHDULWKPHWLFUHVXOWLVWKDWLIWKHWD[UDWHLVUHGXFHGWKHQWD[UHYHQXHV
ZLOO EH UHGXFHG E\ WKH DPRXQW RI UHGXFWLRQ LQ SULFH 7KH UHYHUVH LV QRW WUXH IRU DQ LQFUHDVH LQ WD[ UDWHV 7KH
HFRQRPLFHIIHFWKRZHYHUUHFRJQL]HVWKHSRVLWLYHLPSDFWRIORZHUWD[UDWHVRQZRUNSURGXFWLRQDQGHPSOR\PHQW
:KHQWD[UDWHVDUHORZHUHGWKHQXPHULFDOUHVXOWLVDOZD\VLQWKHVDPHGLUHFWLRQZLWKWKHILQDQFLDOUHVXOWV+RZHYHU
ZKHQWKHFRVWDQGWKHQXPHULFDOUHVXOWVRIFKDQJHVDUHFRPSDUHGWKHHIIHFWVRIFKDQJHVLQWD[UDWHVRQWKHWRWDOWD[
UHYHQXH DUH QRW VR REYLRXV:KHQ WKH WD[ UDWH LV  DQGZKHQ WKH UDWH LV  LW LV REYLRXV WKDW WKHUH LV QR
JRYHUQPHQWWD[UHYHQXHEHFDXVHLQWKHODWWHUFDVHQRRQHLVZLOOLQJWRZRUNIRU]HURZDJHVDIWHUWD[HV%HWZHHQWKH
WZRH[WUHPHWHQGHQFLHVWKHUHDUHWZRWD[UDWHVWKDWZLOOFROOHFWWKHVDPHDPRXQWRISXEOLFUHYHQXHDKLJKWD[UDWH
ZLWKDORZEDVHDQGFRUUHVSRQGLQJO\DORZWD[UDWHZLWKDODUJHWD[EDVH7KHUHGXFWLRQRIWD[UDWHWKDW LQFUHDVHV
HQWUHSUHQHXUVKLSDQGSURGXFWLRQDQGVLPXOWDQHRXVO\UHGXFHVXQHPSOR\PHQWKHOSV WREDODQFH WKHEXGJHWVLQFH LW
UHPRYHVWKHVRFLDOH[SHQGLWXUHDOORZDQFHVZLWKRXWORZHULQJWD[UDWHVLWZRXOGUHDOL]H$UDSLGO\JURZLQJHFRQRP\
PHDQV UHGXFLQJ XQHPSOR\PHQW EHQHILWV DQG RWKHU VRFLDO SURJUDPV WR SD\ DOORZDQFHV ZKLFK ZLWK WKH SUHFHGLQJ
FRQGLWLRQVWKHSD\PHQWZDVGXH
&XUUHQW*UHHNWD[OHJLVODWLRQ
7D[HVDQGIHHVRQODQGSXUFKDVH
x 3URSHUW\WUDQVIHUWD[OHYLHV LQ WKH FRQWUDFW YDOXH WKH WD[ UDWH LV  RQ SURSHUW\ ZLWK D YDOXH XS WR
¼DQGWKHSHUFHQWDJHLQFUHDVHVWRIRUSURSHUW\YDOXHVJUHDWHUWKDQ¼
x &LW\WD[OHYLHVRQWKHWRWDOSD\PHQWRQSURSHUW\WUDQVIHUWD[ZKHQWKHSURSHUW\LVWUDQVIHUUHG
x )HHIRUOHJDOIXQGRQFRQWUDFWDXWKRUVKLS
x )HHIRUOHJDOIXQGRQFRQWUDFWUHJLVWU\
x $GGLWLRQDOIHHRQFRQWUDFWUHJLVWU\
x 1RWDU\IHHRQSXUFKDVHYDOXH
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x 7D[HVRQSURSHUW\FRQVWUXFWLRQ
x 9DOXHDGGHGWD[9$7RQFRQVWUXFWLRQPDWHULDOV
x 9$7RQQHWYDOXHRIFRQWUDFWLQJZRUN
x 6RFLDO 6HFXULW\ &RQWULEXWLRQ RU 6RFLDO 6HFXULW\ &KDUJHV 66& HPSOR\HU¶V VRFLDO VHFXULW\ FRQWULEXWLRQ
RQZDJHVFDOFXODWHGRQQHWYDOXHRIFRQWUDFWLQJZRUN
7D[HVRQSURSHUW\PDLQWHQDQFHFRVW
x 9$7RQPDLQWHQDQFHPDWHULDOV
x 9$7RQQHWYDOXHRIZRUNUHTXLUHGIRUSURSHUW\PDLQWHQDQFH
x 66& HPSOR\HU¶V VRFLDO VHFXULW\ FRQWULEXWLRQ  RQZDJHV FDOFXODWHG RQ QHW YDOXH RI PDLQWHQDQFH
ZRUN
7D[HVRQSURSHUW\RSHUDWLQJFRVW
x 9$7RQQHWYDOXHRIZRUNUHTXLUHGIRUSURSHUW\RSHUDWLRQ
x 66&HPSOR\HU¶VVRFLDOVHFXULW\FRQWULEXWLRQRQZDJHVFDOFXODWHGRQQHWYDOXHRIRSHUDWLQJZRUN
7D[HVRQSURSHUW\FRPSOHWLRQFRVW
66&HPSOR\HU¶VVRFLDOVHFXULW\FRQWULEXWLRQRQZDJHVFDOFXODWHGRQQHWYDOXHRIODERUUDWHV
7D[HVRQSURSHUW\HQGRIOLIHFRVW
9$7RQQHWYDOXHRIZRUNUHTXLUHGIRUSURSHUW\HQGRIOLIH
'LUHFW7D[HV7D[HVRQ,QFRPH
x FRUSRUDWHWD[RQLQFRPHSOXVWD[RQGLYLGHQGVWRWDODYHUDJHWD[UDWHRQLQFRPH
x $GGLWLRQDOWD[RQUHQWDOLQFRPH
3URSHUW\7D[HV
x $QQXDOSURSHUW\WD[DWLRQWKHWD[UDWHUDQJHVIURPWRDQGLVLPSRVHGRQWKHREMHFWLYHYDOXHRI
WKHSURSHUW\
x 6SHFLDOHQGSURSHUWLHVDVSHFLDOHVWDWHIHHRI¼WR¼SHUVTXDUHPHWHUZLWKDQDYHUDJHSURSHUW\WD[
RI¼SHUVTXDUHPHWHU
x 0XQLFLSDOOLJKWLQJDQGFOHDQLQJIHHVLQDFFRUGDQFHZLWKWKHGHFLVLRQVRIWKHPXQLFLSDOFRXQFLORIWKHFLW\
RZQHGSURSHUW\
x )HHVIRUGUDLQDJHSURSHUWLHVDFFRUGLQJWRWKHGHFLVLRQVRIWKHPXQLFLSDOFRXQFLORIWKHFLW\RZQHGSURSHUW\
DQG
x 3ULPDU\HQGRFFXSDWLRQRIVLGHZDONVDFFRUGLQJWRWKHGHFLVLRQVRIWKHPXQLFLSDOFRXQFLORIWKHFLW\RZQHG
SURSHUW\

:KROH/LIH&RVWLQJ:/&PRGHOHVWLPDWLRQVDQGILQGLQJV
$FFRUGLQJ WR WKHZRUNRI/LDSLVHWDO  WKH WUDGLWLRQDO139HTXDWLRQDV IRXQG LQ.LVKNHWDO  LV
WUDQVIRUPHGWRDSURWRW\SH:/&PHWKRGRORJ\LQWURGXFLQJDQXPEHURIYDULDEOHVWKDWDIIHFW WKHYDOXDWLRQRI IL[HG
DVVHWV DIWHU DQDO\VLQJ D QXPEHU RI FRPSRQHQWV OLNH WKH RSHUDWLQJ DQG QHW FDVK IORZV 2&) DQG 1&) WKH
UHODWLRQVKLSEHWZHHQ3ULFHDQG5HYHQXHRIUHDOSURSHUW\ WKHGLVFRXQW IDFWRURU:HLJKWHG$YHUDJH&RVWRI&DSLWDO
:$&&WD[UDWHVLQIODWLRQDQGULVNIUHHUDWHVULVNSUHPLXPDQGH[SHFWHGFDSLWDOJDLQV7KHDQDO\VLVUHVXOWHGLQ
WKHGHYHORSPHQWRIDQHDV\WRXVHLQWHJUDWHG:/&PRGHOEDVHGRQWKHIROORZLQJPDWKHPDWLFDOH[SUHVVLRQV

ȃ	୲ ൌ ሾሺ୲ ൅ ୘ሻ െ ሺ଴ ൅ ୲ ൅ ୲ሻሿǤ ൫ͳ െ ĳ୲୷൯       

୲ ൌ ൣ൫୊ୖ െ ĳ୲୮൯൫ͳ െ ĳ୲୷൯ ൅ į୲൧         

ୗ ൌ  ൭ ୪୬ ଶכ୪୬ሺଵା୥ሻ୪୬൬ ఽి౪శȁ౪ఽి౪శȁ౪షౝ൰
൱ െ ͳ         

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ୗ
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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)RUDQ\\HDUµ\¶RISURSHUW\OLIHF\FOHWKHUHPDLQLQJ9DOXHRIIL[HGDVVHWLVWKHVXPRIWKHGLVFRXQWHGYDOXHVRI
WKH1&)VIURP\HDUµ\¶XQWLOWKHHQG\HDUµ7¶RILWVXVHIXOOLIH8/

୷ ൌ෎ ୒େ୊౪൫ଵିĳ౪
౦൯
ሺଵା୛୅େେሻ౪
୘
୲ୀ୷
         

:KHUH
	୲  1HWFDVKIORZRIWKHSURMHFWDW\HDUW
W  «7DQG7 HQG\HDURI8/
\  \7DQ\\HDURI8/
  7KHGLVFRXQWUDWHRUWKH:HLJKWHG$YHUDJH&RVWRI&DSLWDO
୲  5HYHQXHLQFRPHDW\HDUW   
୘  5HVLGXDOYDOXHRIIL[HGDVVW
୲  2SHUDWLQJFRVWVDWRSHUDWLQJ\HDUW
୲  0DLQWHQDQFHFRVWVDWRSHUDWLQJ\HDUW
ĳ୲୷  &RUSRUDWHWD[UDWH,QFRPHWD[RQSURSHUW\\LHOGDQQXDOUHQW
଴  $FTXLVLWLRQ&RVW
଴   $FTXLVLWLRQ([SHQVHV
ĳ୲୮  3URSHUW\WD[UDWH
୊ୖ  5LVNIUHHUDWHRILQWHUHVWZKHUH୊ୖ ൌ כ ൅ ୧୬୤
כ  5LVNIUHHUDWHRILQWHUHVWLQDQHFRQRP\ZLWKRXWLQIODWLRQ
୧୬୤  ,QIODWLRQUDWH
į୲  5DWHRIRSHUDWLQJPDLQWHQDQFHZKHUHį୲ ൌ ሺ୓౪ା୑౪ሻሺେబା୒େେబሻ
ȁ୲  5LVNSUHPLXPIRUFRPPHUFLDOSURSHUW\LQYHVWPHQWV

୲ାଵ  ([SHFWHGFDSLWDOJDLQVDW\HDUWEXWLQWHUPVRI:/&LVFORVHO\WR
୲  'LUHFWFRVWRISURSHUW\DVVHWHTXDOWRFRVWUDWLRH[HPSWULVNSUHPLXPDQGFDSLWDOJDLQV
୲ ൌ ൣ൫୊ୖ െ ĳ୲୮൯൫ͳ െ ĳ୲୷൯ ൅ į୲൧

7KHPRGHOLVDSSOLHGRQDVTPRIJURVVIORRUDUHDW\SLFDOFRPPHUFLDOSURSHUW\SURMHFWLHDQRIILFH
EXLOGLQJ ZLWK D \HDU SUHFRQVWUXFWLRQ SHULRG IRU ODQG SXUFKDVH GHVLJQ DQG HQJLQHHULQJ DQG LVVXLQJ RI
FRQVWUXFWLRQSHUPLWVDQGD\HDUFRQVWUXFWLRQSHULRGVWDUWLQJIURPWKHVHFRQG\HDURIWKHSUHFRQVWUXFWLRQSHULRG
7KH SURMHFW DIWHU LWV FRPSOHWLRQ LV DVVXPHG WR EH RSHUDWHG UHSDLUHG DQGPDLQWDLQHG E\ WKH GHYHORSHU IRU UHQWDO
SXUSRVHV IRU D WLPH KRUL]RQ RI  \HDUV )LQDOO\ WKH GLVSRVDO HQG RI OLIH SHULRG LV  \HDU DQG KHQFH WKH WRWDO
DQDO\VLVSHULRGSURSHUW\ZKROHOLIHF\FOH LV\HDUV7KHDVVXPSWLRQVPDGHFRQFHUQLQJ WKHUHTXLUHG LQSXW UDWHV
DQG YDOXHV DFFRUGLQJ WR WKH FXUUHQW*UHHN HFRQRPLF HQYLURQPHQW SHUWDLQLQJ SULFHV DQG WD[ UDWHV DUH ,QFRPH WD[
 9DOXHDGGHG WD[ 9$7  $FTXLVLWLRQ H[SHQVHV ODQG HWF  3URSHUW\ WD[  &UHGLW VSUHDG 
,QIODWLRQUDWH'HSUHFLDWLRQD5LVNSUHPLXPȁ*URZWKUDWHJDQG)UHHULVNUDWHL%\
FKDQJLQJWKHOHYHOVRILQFRPHWD[IURPWRDWDFRQVWDQWOHYHORISURSHUW\WD[WKHWD[UHYHQXHVDULVLQJ
IURPDUHDOHVWDWHDFWLYLW\DUHFDOFXODWHGDQGDQDO\]HGLQWKHIROORZLQJWKUHHFDWHJRULHV
x ,QFRPHWD[RQPRYHPHQWVLQDVVHWIDLUYDOXHZKLFKLQUHDOSURSHUW\DFWLYLWLHVRQHFRXOGVD\WKDWLWSUHVHQWV
WKH(FRQRPLF,PSDFWRI/DIIHU¶V7KHRU\
x ,QFRPHWD[RQ&DVK)ORZZKLFKLVDQDULWKPHWLFHIIHFWDQG
x 3URSHUW\WD[ZKLFKLVDOVRDQDULWKPHWLFHIIHFW

7KHUHVXOWVDUHVKRZQ7DEOHDQGLQ)LJXUHVDQGDVIROORZV


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7DEOH7D[5HYHQXHV3UHVHQW9DOXHVSHU7D[5DWH
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)LJXUH'HWDLO7D[5HYHQXHV3UHVHQW9DOXHVSHU7D[5DWH
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
ͲϴϬϬ͘ϬϬϬ͕ϬϬΦ
ͲϲϬϬ͘ϬϬϬ͕ϬϬΦ
ͲϰϬϬ͘ϬϬϬ͕ϬϬΦ
ͲϮϬϬ͘ϬϬϬ͕ϬϬΦ
Ϭ͕ϬϬΦ
ϮϬϬ͘ϬϬϬ͕ϬϬΦ
ϰϬϬ͘ϬϬϬ͕ϬϬΦ
ϲϬϬ͘ϬϬϬ͕ϬϬΦ
ϴϬϬ͘ϬϬϬ͕ϬϬΦ
ϭ͘ϬϬϬ͘ϬϬϬ͕ϬϬΦ
Ϭй ϮϬй ϰϬй ϲϬй ϴϬй
dĂǆ/ŶĐŽŵĞŽŶ
DŽǀŵĞŶƚƐŽĨ&sŽĨ
ƐƐĞƚ;ĐŽŶŽŵŝĐ
/ŵƉĂĐƚͿ
dĂǆ/ŶĐŽŵĞŽŶĂƐŚ
&ůŽǁ
WƌŽƉĞƌƚǇƚĂǆ
dŽƚĂůdĂǆ/ŵƉĂĐƚ
;ƌŝƚŚŵĞƚŝĐ/ŵƉĂĐƚͿ
dŽƚĂůdĂǆZĞǀĞŶƵĞ
;>ĂĨĨĞƌΖƐƵƌǀĞͿ
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
ͲϴϬϬ͘ϬϬϬ͕ϬϬΦ
ͲϲϬϬ͘ϬϬϬ͕ϬϬΦ
ͲϰϬϬ͘ϬϬϬ͕ϬϬΦ
ͲϮϬϬ͘ϬϬϬ͕ϬϬΦ
Ϭ͕ϬϬΦ
ϮϬϬ͘ϬϬϬ͕ϬϬΦ
ϰϬϬ͘ϬϬϬ͕ϬϬΦ
ϲϬϬ͘ϬϬϬ͕ϬϬΦ
ϴϬϬ͘ϬϬϬ͕ϬϬΦ
ϭ͘ϬϬϬ͘ϬϬϬ͕ϬϬΦ
Ϭй ϮϬй ϰϬй ϲϬй ϴϬй
dĂǆ/ŶĐŽŵĞŽŶ
DŽǀŵĞŶƚƐŽĨ&sŽĨ
ƐƐĞƚ;ĐŽŶŽŵŝĐ
/ŵƉĂĐƚͿ
dŽƚĂůdĂǆ/ŵƉĂĐƚ
;ƌŝƚŚŵĞƚŝĐ/ŵƉĂĐƚͿ
dŽƚĂůdĂǆZĞǀĞŶƵĞ
;>ĂĨĨĞƌΖƐƵƌǀĞͿ
Ϭ͕ϬϬΦ
ϱϬ͘ϬϬϬ͕ϬϬΦ
ϭϬϬ͘ϬϬϬ͕ϬϬΦ
ϭϱϬ͘ϬϬϬ͕ϬϬΦ
ϮϬϬ͘ϬϬϬ͕ϬϬΦ
ϮϱϬ͘ϬϬϬ͕ϬϬΦ
ϯϬϬ͘ϬϬϬ͕ϬϬΦ
ϯϱϬ͘ϬϬϬ͕ϬϬΦ
ϰϬϬ͘ϬϬϬ͕ϬϬΦ
ϰϱϬ͘ϬϬϬ͕ϬϬΦ
Ϭй ϭϬй ϮϬй ϯϬй ϰϬй ϱϬй ϲϬй ϳϬй ϴϬй
dŽƚĂůdĂǆZĞǀĞŶƵĞ;>ĂĨĨĞƌΖƐƵƌǀĞͿ
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&RQFOXVLRQ
,QWKLVVWXG\WKHWD[IUDPHZRUNRIWDQJLEOHDVVHWVLVH[DPLQHG)ROORZLQJ/DIIHU
V WKHRU\DQDWWHPSWLVPDGHWR
DQDO\]H WKHDULWKPHWLFDQGHFRQRPLFHIIHFWVRI WD[HVRQUHDOSURSHUW\DVVHWV%\XVLQJDVLPSOH:/&PRGHOZLWK
LQFRPH WD[ DQG SURSHUW\ WD[ DV LQGHSHQGHQW YDULDEOHV LW LV DSSDUHQW WKDW /DIIHU
V WKHRU\ FDQ EH DSSOLHG WR UHDO
SURSHUW\DVVHWV7KHUHVXOWVRIWKHUHVHDUFKDUHVXPPDUL]HGDVIROORZV
x WKHDULWKPHWLFHIIHFWRILQFRPHWD[RQSURSHUW\DVVHWFDVKIORZLVQRQOLQHDU
x DVXEVWLWXWLRQHIIHFWH[LVWVEHWZHHQLQFRPHWD[DQGSURSHUW\WD[DQG
x WKHHFRQRPLFHIIHFWDULVHVIURPWKHLQFRPHWD[EDVHGRQPRYHPHQWVRQSURSHUW\DVVHWIDLUYDOXH
7KHPDLQFRQWULEXWLRQRIWKHSDSHULVWKHXVHRI/DIIHU
VWKHRU\LQWKHUHDOHVWDWHPDUNHWDQGKRZDQGZKHUHLQ
SDUWLFXODUWKHWKHRU\LVDSSDUHQWZKHQWD[UDWHVFKDQJH)URPDSUDFWLFDOSRLQWRIYLHZWKLVZRUNFRQWULEXWHVWRWKH
FRQVWUXFWLRQRIDQDXWRPDWLFPHFKDQLVPIRUWD[UDWHVVHQVLWLYLW\DQDO\VLVIRUUHDOSURSHUW\DVVHWVDQGWKXVDVVLVWVLQ
GHFLVLRQPDNLQJZKHQWKHUHDUHFKDQJHVLQWKHWD[HQYLURQPHQW
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